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^ The  Annual  Meeting  of  the  Central  Chamber  of  Agri- 
culture was  held  on  December  12th,  at  the  Society  of  Arts, 
Adelphi,  London.  In  the  absence  of  the  Earl  of  Jerse3^the 
# president,  the  chair  was  occupied  by  Mr.  C.  W.  Gray,  M.P.  ; 

and  amongst  the  numerous  members  present  were  the  Right 
Hon.  Henry  Chaplin,  M.P.,  the  Right  Hon.  James  Lowther, 
M.P.,  Viscount  Grimston,  M.P.,  Sir  E.  Birkbeck,  Bart.,  M.P., 
Mr.  R.  Jasper  More,  M.P.,  Captain  Cotton,  M.P.,  Mr.  Gurdon, 
M.P.,  Baron  Dimsdale,  Mr.  Knatchbull-Hugessen,  M.P., 
Major  Rasch,  M.P.,  J.  Round,  M.P.,  Mr.  Clare  Sewell  Read 
(Norfolk),  Major  P.  G.  Craigie,  :Messrs.  Thomas  Bell  (Nor- 
thumberland), Everett  (Suffolk),  W.  Lipscombe  (Yorkshire), 
Rolleston  (Leicestershire),  Williams  (Mon.),  Rowlandson 
(Durham),  Dunnington  Jefferson  (Yorkshire),  H.  Dudding 
' (Lincolnsliire),  C.  Middleton  (Cleveland),  J.  C.  Eielden 

(Lancashire),  Woodward  (Suffolk),  Westley  Richards  and 

Captain  Loder-Symonds  (Berks.). 

The  following  Chambers  were  represented : — The  Central, 
Berks  and  Oxon,  Buckinghamshire,  Cambridgeshire,  Cheshire, 
Cirence.ster,  Cleveland, Co wbridge,  Darlington,  Essex, Glouces- 
tershire, Hertfordshire,  Ixworth,  Leicestershire,  Lincolnshire, 
Monmouthshire,  Newcastle,  Norfolk,  the  Scottish  Chamber, 
Sevenoaks,  Shropshire,  Somersetshire,  Stockton-on-Tees, 
Stowmarket,  East  Suffolk,  West  Suffolk,  Sussex  and  East 
Hants,  West  Firle,  South  Wilts,  Wisbech,  Worcestershire, 

West  Riding  of  Yorkshire,  and  York. 

After  the  preliminaiy  business  of  the  meeting, 

I 

I 

! 


2 


The  Right  Hon.  Henry  Chaplin,  M.P.,  amid  cheers, 
rose  to  introduce  a discussion  on  the  rej)ort  of  the  Gold 
a id  Silver  Commission  as  affecting  agriculture.  He 
s;  lid— 1 am  quite  aware,  perhaps  nobody  is  more  so  than 
myself,  how  difficult  a task  it  is  sufficiently  to  explain 
a question  which  is  so  intricate  and  complicated  as 
t lat  which  we  have  now  before  us.  And  that  difficulty  is 
i icreased  when  the  time  for  its  discussion  is  of  necessity  limited 
i 1 extent.  I hope,  however,  to  be  able  to  present  it  to  you  in 
£ form  that  will  convey  to  you  an  impression  of  its  merits 

j lid  of  its  bearing  on  your  interests,  sufficient  to  induce  you 
io  support  the  resolution  which  I intend  to  conclude  by 
i ubmitting  to  your  votes  before  the  close  of  these  proceedings. 
:^ow,  in  order  to  make  myself  intelligible  to  those  who  have 
]iot  studied  it  before,  I am  afraid  I must  preface  what  I 
■ lave  to  say  by  some  reference,  however  brief,  to  the  history 
of  this  question.  It  is  a question,  which  at  present  is  but 
ittle  understood,  and  which  few  people  up  till  now  have 
itudied  with  much  care;  and  this  is  not  surprising,  for  the 
question  itself  is  comparatively  new.  As  a matter  of  fact 
tt  only  dates  from  1873,  and  it  was  only  in  much  latei 
^ears,  that  the  divergence  in  value  of  the  precious  metals  and 
the  consequences  which  ensued,  became  at  all  as  acute  as  they 
are  at  present.  Now  the  history  of  the  question  is  very  briefly 
— From  as  far  back  as  1803  up  till  1873,  the  Mint  of 
France,  and  from  1865  up  till  1873,  the  mints  of  certain  coun- 
tries on  the  Continent,  belonging  to  what  was  known  as  the 
Latin  Union,  in  which  France  was  also  included,  were  open 
to  the  free  coinage  of  silver.  That  is  to  say,  to  the  coinage 
of  silver  to  an  unlimited  extent,  as  well  as  to  the  coinage  of 
gold.  The  countries  which  composed  the  Latin  Union  were 
five,  namely,  France,  Belgium,  Switzerland,  Italy,  and 
Greece,  and  their  mints  were  compelled  by  law  to  convert 
into  coin  all  the  silver  brought  to  them  at  a fixed  proper- 
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tionate  value,  or,  as  it  is  commonly  termed,  a fixed  ratio,  in 
relation  to  gold.  ' That  ratio,  or,  in  other  words,  the  relative 
value  of  silver  to  gold,  as  fixed  by  law,  was  in  the  proportion 
of  15i  to  one.  That  is  to  say,  that  15|  bits  of  silver  of  a 
certain  weight  were  held  to  be  equal  to  one  bit  ot  gold  of 
the  same  weight,  and  vice  versa;  and  all  the  silver  thus 
converted  into  coin,  became  legal  tender,  available  for  the 
discharge  of  debts  to  any  amount,  in  the  several  states  of 
the  Union,  equally  with  gold,  at  the  ratio  which  was  fixed 
by  law.  Now,  that  was  the  system  which  for  want  of  a 
better  term  is  known  as  Bimetallism;  it  had  existed  in 
France  for  nearly  the  whole  of  the  present  century,  beginning 
in  1803,  and  it  continued  to  prevail  both  in  France  and  in 
the  other  countries  I have  mentioned,  from  1865,  up  till  the 
year  1873.  The  results  of  that  system  were  as  follows 
In  the  first  place,  it  gave  to  silver  a position  and  a value  as 
legal  tender  money  equally  with  gold  at  the  ratio  I have 
named.  Secondly,  the  relative  value  of  silver  and  gold  never- 
varied,  but  remained  practically  steady  from  the  beginning 
of  the  century  up  to  1873,  and  for  this  reason,  which  you 
will  easily  understand : That  nobody  possessing  silver,  and 
knowing  he  could  take  it  to  any  of  these  mints,  and  get  in 
return  for  it  coin  which  was  available  as  legal  tender  money 
at  a fixed  ratio  with  gold,  would  ever  part  with  it  for  less 
than  he  could  get  at  any  moment  from  any  of  the  mints  that 
I have  named ; and,  thirdly,  although  the  system  itself 
was  limited  to  the  five  countries  I have  alluded  to,  the  effects 
of  that  system  were  felt,  and  were  universal  in  all  the 
commercial  countries  of  the  world.  Indeed  as  I heard  a 
witness  say  in  his  evidence  before  the  Royal  Commission, 
“ We  lived  as  distinctly  under  bimetallism  and  felt  the  effects 
of  it  in  England,  although  we  might  not  know  it,  prior  to 
1873,  as  our  forefathers  lived  under  the  laws  of  gravitation, 
without  knowing  anything  about  it  up  to  the  time  of 
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N(Avton.”  (Cheers.)  Unfortunately,  however,  m 1873, 
so:  nething  happened  which  ultimately  led  to  the  abandon- 
imait  of  the  bimetallic  system,  with,  as  I think,  the  most 
m fortunate  results.  For  I am  one  of  those  who  regard  the 
alandonment  of  the  bimetallic  system  and  the  destruction  ol 
the  connecting  link  between  gold  and  silver,  which  was  pro- 
vi  led  by  the  mints  of  Europe,  as  one  of  the  chief  causes  and 
p(  ssibly  the  main  cause,  of  that  unprecedented  period  of 
depression,  both  here  and  on  the  Continent,  from  which  we 
have  been  suffering,  and  for  which  no  one  up  till  now  has 
e-er  yet  been  able  to  assign  any  other  adequate  or  sufficient 
!•(  ason.  (Cheers).  What  led  to  its  ultimate  abandonment  was 
tlie  demonetisation  of  silver  by  Germany,  and  it  happened 
in  this  way.  Germany,  which  had  previously  had  a purely 
s Iver  currency  determined  for  some  reason  to  conveit 
it  into  a gold  one.  A favourable  opportunity  was  presented 
I y the  payment  of  the  enormous  indemnity  by  France,  after 
t ie  Franco-German  war,  and  the  German  policy  in  that 
i3spect  was  accordingly  carried  out,  with  results  which, 
ii  is  absolutely  certain,  were  neither  foreseen  nor  contem- 
].lated  at  the  time.  Large  quantities  of  the  silver  which 
liad  been  withdrawn  from  circulation  and  sold  in  con- 
1, equence  of  the  monetary  changes  in  Germany,  were 
H-oiight  to  the  French  and  the  Belgian  Mints.  Upwards  of 
£0,000,000  worth  of  silver  in  France  and  of  £4,000,000  in 
Belgium,  were  coined  in  a single  year,  in  1873  alone,  riieii 
Told  was  leaving  them  at  the  same  time,  for  in  the  same 
year  nearly  £50,000,000  worth  of  gold  was  exported  from 
those  countries  to  Germany,  the  bulk  of  it  going  directly  or 
indirectly  from  France,  and  serious  apprehensions  were 
entertained  by  both  of  those  countries  lest  they  should  be 
left  with  silver  alone.  Accordingly  a convention  of  the 
States  of  the  Latin  Union  was  held,  and  it  was  decided  in 
the  month  of  January,  1874,  to  limit  the  annual  coinage  of 
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silver  to  a fixed  amount  in  each  of  the  five  countiies  in 
future.  The  free  coinage  of  silver — and  that  is  the  cardinal 
point — was  therefore  suspended  at  that  date.  The  main- 
tenance of  the  legal  ratio  became  in  consequence  impossible, 
and  the  bimetallic  system  ceased  from  that  moment  to  exist. 
Now  that  is  a brief— or,  at  all  events  as  brief  as  I could  make 

it a very  imperfect,  and,  I am  afraid,  a most  inadequate 

description  of  the  records  of  bimetallism  in  the  past ; but  it 
may  possibly  be  sufficient  to  give  you  some  idea  of  the  great 
monetary  changes  which  occurred  upon  the  Continent  in  the 
years  which  I have  named,  viz.,  1873  and  1874.  (Cheers.)  And 
now  I want  you  to  consider  what  have  been  the  consequences 
which  have  followed  upon  those  great  monetary  changes,  and 
the  way  in  which  your  interests  have  been  and  are  affected 
by  them.  Those  consequences,  for  the  purposes  of  this  dis- 
cussion, have  been  in  my  opinion  mainly  two : — They  led 
to  a serious  appreciation  of  gold  in  the  first  place,  and 
in  the  second  to  a marked  divergence  in  the  relative 
values  of  gold  and  silver,  compared  with  what  they  were 
before.  The  results  of  those  important  changes  constitute  two 
great  evils  from  which  we  are  suffering  at  the  present  time, 
and  which,  though  different  in  nature,  in  their  origin  are  the 
same.  I will,  with  your  permission,  deal  with  each  of  them  in 
tum,and  endeavour  to  explain  the  mode  in  which  theymilitate 
against  the  agricultural  interest.  Why  has  gold  appreciated, 
and  what  is  the  meaning  of  the  term?  Gold  has  appieciated 
for  this  reason.  That  gold,  since  1874,  as  regards  the  metals, 
has  had  to  do  the  work  which  formerly  was  done  partly  by 
silver  and  partly  by  gold.  (Hear,  hear.)  Consequently , in  pi  o- 
portion  to  the  work  it  has  to  do,  gold  has  become  relatively 
scarce,  and  therefore  more  valuable  than  it  was  before.  This, 
of  course,  is  an  immense  advantage  and  a gain  to  those  who  are 
fortunate  enough  to  be  the  owners  of  the  gold.  (Cheers.) 
That  is  to  sa}^  to  men  who  derive  their  fortunes  from  the 
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pcssession  of  gold,  or  the  interest  which  is  paid  upon  it,  or 
w 10  are  in  the  enjoyment  of  pensions  or  hxed  incomes, 
w lich  are  payable  in  gold.  (Hear,  hear.)  Hut  it  is  a corre- 
sp  ending  loss  to  the  owners  of  every  other  kind  of  property 
ai  d commodity  in  the  world,  which  is  depreciated  in  pro- 
p(  rtion— (cheers)— and,  above  all,  to  the  working  classes  of 
tf  is  country.  F or  the  great  commodity  they  have  to  sell, 
ai  d which  they  exchange  for  gold,  is  the  labour  and  the  toil 
oi  their  families  and  themselves.  (Hear,  hear.)  1 am 
sj  eaking  now  to  an  audience  of  agricultuiists,  and  what  I 
w ish  to  point  out  to  you  is  this— If  the  fortune  of  any  one 
among  you  consisted  of  £20,000  in  gold,  and  if  gold  appre- 
ciates in  value  your  £20,000  will  be  able  to  buy  more  of 
c'  ^erything  you  want  than  it  did  before,  and  to  that  extent 

0 * course  you  will  be  better  oft.  But  if,  on  the  othei 
li  ind,  your  property  should  happen  to  be  a farm,  with  the 
p ‘oduce  which  it  grows  and  all  the  things  upon  it,  your 
p ;oduce  will  exchange  for  less  gold  than  it  did  before  it  gold 
a )preciates,  and  you  will  be  worse  off  than  you  were  before. 

1 et  me  give  you  an  illustration  of  what  1 mean.  A farmer 
has  to  make  a payment  of  £100,  to  meet  his  taxes,  let  us 
siy.  Well,  taxes,  I am  afraid,  are  in  the  nature  of  fixed 
c harges,  except  in  this,  that  they  have  a nasty  habit  of  in- 
c reasing.  (Hear,  hear,  and  laughter.)  At  all  events,  they  don’t 
^ row  less.  That  at  least  is  my  experience.  However  much 
gold  may  appreciate,  or  become  more  valuable  than  it  was, 
we  continue  to  be  called  upon,  steadily  to  pay  the  same 

mount  of  gold  for  taxes.  Well,  if  the  farmer  that  I speak 
of  has  not  got  the  balance  he  requires  in  tlie  bank,  he  takes 
lis  produce,  wheat  for  instance,  to  the  nearest  market,  in  order 
,0  exchange  it  for  the  £100  he  wants.  In  former  days,  before 
;hese  monetary  changes  on  the  Continent,  lO  <][uarters  of  his 
vheat,  if  it  was  of  decent  quality  and  in  good  condition, 
vould  have  been  sufficient  to  jwocure  his  £100.  Wheat  at 


that  time,  that  is  in  1873  and  in  the  previous  years  before 
that  date,  frequently  made  as  much  as  50s.  and  sometimes 
even  a larger  sum  per  quarter,  but  to-day  if  he  requires 
£100  he  has  to  give  for  it  between  60  and  70  quarters  of  his 
wheat,  for  the  average  price  at  present  is  not  much  more  than 
30s.  per  quarter.  Now,  I do  not  mean  to  say  that  the  whole  of 
this  fall  in  price  is  due  to  the  monetary  changes  of  which  I 
have  been  speaking.  (Hear,  hear.)  Increased  facilities  of 
production,  foreign  competition-(cheers)-and  cheaper  trans- 
port are  responsible  for  some  of  it,  of  course.  But  that  a 
large  part  of  the  fall,  and  probably  by  far  the  largest,  is 
owino-  to  those  chancres  I do  not  entertain  the  smallest 

O O 

doubt,  after  studying  this  subject  for  a year;  and  what  I 
have  said  on  this  point  will  be  enough,  I think,  to  show 
you  how  seriously  your  interests  are  affected  by  the  appre- 
ciation of  gold.  I come  now  to  the  second  evil,  which 
has  followed  from  these  changes — viz.,  the  divergence  in  the 
relative  values  of  silver  and  gold.  It  has  taken  the  form  of 
a heavy  fall  in  the  gold  price  of  silver.  Silver  was  valued 
as  I explained  before,  in  1873,  in  the  proportion  of  15^^  of 
silver  to  1 of  gold.  That  ratio  has  fallen  from  15^  to  1 to  22 
to  1 to-day.  Silver  which  was  worth,  according  to  the  market 
price  in  1873,  60d.  an  ounce,  is  now  worth  only  42|d.  an 
ounce.  The  rupee,  the  gold  value  of  which  in  1873  was 
nearly  2s.,  has  fallen  now  to  Is.  4d.  Now,  it  is  this  fall  in 
the  gold  price  of  silver  which  has  led  to  all  the  difficulties 
that  are  connected  with  the  difference  of  exchange  between 
gold  and  silver  using  countries,  such  as  England  and  India 
for  instance.  And  it  is  the  effects  of  the  exchange  which 
operates,  on  all  commodities  that  pass  between  gold  and 
silver  using  countries,  which  are  so  injurious  to  English 
agriculture,  for  wheat  is  included  in  the  list  of  these  commo- 
dities.  Now  in  order  to  understand  the  effects  of  the 
exchange,  the  first  thing  you  must  bear  in  mind  is  this : 
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H(  wever  much  the  I'upee  may  have  fallen  in  relation  to  gold, 
in  relation  to  commodities  in  India,  it  has  not  fallen  at  all. 

N(  ally  all  the  witnesses  we  examined— I think  I may  say 
ev  iry  witness — was  agreed  on  this,  that  the  purchasing  power 
of  the  rupee  in  India  remains  the  same,  or  is  certainly  not  less 
th  in  it  was  before.  (Hear,  hear.)  What  has  happened  m 
fact,  in  the  words  of  the  report  (I  am  referring  to  section  9 
of  part  3 of  the  report)  is  this  The  same  number  of  rupees 
w 11  no  longer  exchange  for  the  same  amount  of  gold  as 
formerly,  but  they  will  exchange  for,  that  is,  they  will  pur- 
cl  ase  as  much  of  any  commodity  or  commodities  in  India 
a.  they  ever  did  before.”  Now  the  effect  of  this  may  be  seen 
a1  once  It  is  said  to  operate  in  India  as  a bounty  upon 
Indian  exports,  and  as  a hostile  duty  against  English 
impo]-ts-(hear,  hear)-and  I believe— nay,  more,  I am 
convinced- there  is  much  truth  in  both  these  allegations, 
lake  the  case  of  wheat  exported  from  India  to  this  country. 

I • the  price  of  wheat  in  England  is  £2  per  quarter  and  the 
ripee  is  worth  2s.,  the  Indian  producer  will  receive  20 
ripees  for  his  quarter  of  wheat.  If  the  price  of  wheat 
i-mains  the  same  but  the  rupee  falls  to  Is.  6d.,  the  price  o 
1 is  wheat  which  is  still  £2  in  gold  will  exchange  at  is.  Gd- 
i -jv  26  rupees,  which  is  equivalent  to  a bounty  of  six  rupees, 
or  9s.  a quarter  on  his  export.  (Hear,  hear.)  On  the  other 
land  if  wheat  should  fall  from  £2  a quarter  to  £1.  lOs., 
^hich  it  has  done  lately,  he  is  saved  from  any  loss,  because 
£1.  10s.  in  gold,  with  the  rupee  at  Is.  6d.,  will  still  exchange 
for  20  rupees,  and  those  rupees  will  purchase  for  the  Indian 
orower  when  he  gets  them,  as  much  of  any  commodity  or 
Lnmodities,  as  they  ever  did  before.  The  relative  position, 
therefore,  of  the  English  and  the  Indian  grower  of  wheat  is 
as  follows: — the  price  of  wheat  has  fallen  from  £2  to 
£1.  10s.  a quarter.  The  English  grower,  therefore,  is 
receiving  less  by  half  a sovereign  on  every  quarter  that  he 
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sells,  while  his  Indian  comi)etitor  is  realising  just  the  same 
amount  that  he  realised  before.  (Hear,  hear.)  He  is  enabled 
by  the  fall  in  exchange  to  take  the  lower  price  of  £1.  10s.  in 
gold,  without  loss  to  himself,  and  in  this  way  to  depress  un- 
naturally the  market  price  of  wheat  in  England,  and  in  all  the 
other  gold-using  countries  of  the  world.  Now,  I hope  I have 
been  able  to  convey  to  you  some  idea  of  the  way  in  which  you 
are  affected  by  the  great  monetary  changes  which  occurred  in 
1878.  (Cheers.)  You  are  suffering  from  a fall  in  ]irices, 
which  is  due  in  the  first  place  to  the  appreciation  of  gold, 
which  affects  all  your  produce  and  all  your  property  alike  ; 
and  in  the  second  place  to  the  divergence,  which,  as  I have 
shown,  occasions  an  additional  and  further  fall  in  price  in 
the  case  of  special  articles  like  wheat,  which  are  exchanged 
between  gold  and  silver  using  countries.  Now  these  are  not 
by  any  means  the  only  evils  which  have  followed  from  the 
monetary  changes.  In  the  eyes  of  many  of  the  bimetallists 
they  are  not  regarded  even  as  the  chief  ones.  I say  nothing 
to  you  to-day  of  the  way  in  which  these  changes  have 
affected  the  industries  of  Lancashire,  or  of  their  injurious 
effects  on  the  working  classes  of  this  country.  Neither  have 
I said  a word  in  reference  to  India  and  the  Government  of 
India,  and  the  intolerable  difficulties  of  Indian  finance  due 
to  a falling  and  a constantly  fluctuating  exchange.^  These 
are  all  of  them  matters  of  the  first  importance,  but  it  would 
be  impossible  to  deal  with  them,  within  the  time  at  my 
disposal  upon  this  occasion,  although  I hope  to  do  so  at  some 
other  time.  The  evils  I have  put  before  you  are  the  evils 
which  chiefly  affect  you,  and  I have,  therefore,  strictly 
limited  myself  to-day  to  their  consideration.  And  what  is 
the  remedy  which  we  propose  ? What  we  propose  is  simply 
to  revert  to  a system  such  as  that  which  existed  up  till 
1873,  and  the  abandonment  of  which  has  caused  so  many 
mischievous  results.  But  in  order  to  do  this  it  is  necessary, 
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in  onr  judgment,  that  Germany  and  England,  and  also 
the  United  States,  should  join  with  the  countries  of 
tlie  Latin  Union  in  an  agreement  for  tliat  purpose. 
An  1 wo  therefore  urge  upon  the  Government  as  the  first 
ste  ) to  that  end,  that  the  chief  commerci;d  nations,  such  as 
these  which  I have  named,  should  be  consulted  as  to  their 
realiness  to  join  with  the  United  Kingdom  in  a conference, 
wiih  the  view  of  arriving  at  a common  understanding  for 
tin  restoration  of  a bimetallic  system.  (Hear,  hear.)  There 
is  ( Very  reason  to  believe  that  they  would  not  be  indisposed, 
and  would  be  willing  to  concur  in  that  proposal.  The 
gKatest  difficulty  which  I forsee  is  on  the  part  of  England, 
and  there  no  <loubt  we  shall  have  to  contend  against  some 
coi  siderable  forces.  One  is  the  opposition  which  is  ]>retty 
ceitain  to  be  offered  by  those  who  may  be  described  as  the 
re\  resentatives  f>f  the  moneyed  interest,  and  also  by  the 
banking  interest  of  the  country,  and  I need  not  tell  you 
wl  at  a powerful  and  a formidable  opposition  that  may  be. 
AL  experience,  however,  such  as  it  has  been,  leads  me  to 
regard  the  bankers  of  this  country  as  a singularly  liberal  and 
en  ightened  class;  and  I hope  and  I believe  that  they  will 
coi  ne  to  see  that  the  adoption  of  our  views  would  be  more  of  an 
ad  rantage  than  an  injury  to  them.  I hope  th(;y  will  not  think 
nn  guilty  of  presumption  if  I say  that  I think  those  views  are 
deserving  of  their  impartial  and  unprejudiced  consideration. 
Wliat  a banker  wants,  of  course,  is  that  business  should  be 
goad,  and  business  never  can  be  good  in  times  of  general 
depression.  But  if  we  are  right  in  our  views  that  the 
adaption  of  our  policy  w'ould  tend  to  the  revival  of  general 
pr  (sperityy  no  class  would  gain  more  by  our  proposals  than  the 
bankers  of  this  country.  Another  force  we  have  to  meet  is 
of  a passive  character;  it  consists  in  the  want  of  adequate 
ki  owledge,  not  to  .say  the  ignorance  and  the  general  indiffer- 
ence which  prevails  at  ])resent  on  the  subject.  (Hear,  hear.) 
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That,  however,  it  must  be  tlie  work  and  the  business  of  tlie 
bimetallic  party  to  endeavour  to  remove.  Then  I am  told 
that  we  may  have  to  encounter  the  opposition  of  some  of  the 
more  ardent  champions  of  protection  in  the  ranks  of  the 
agriculturist  i>arty.  (No.)  I am  glad  to  hear  that 
“no,”  nor  can  I under.stand  what  could  be  the  grounds 
of  opposition  upon  their  part.  What  I would  say  to 
them  is  this,  if  it  is  indeed  their  intention  to  oppose 
us:  However  much  they  may  desire  it,  the  most  sanguine  of 
])rotectionists  must  feel  that  tlieir  goal  is  not  within  theii  leach 
> at  present.  I noticed  the  other  day  a speech  of  Mr.  Lowther’s 

in  which,  while  rigidly  adhering  to  his  views  upon  protection, 
he  spoke  to  this  effect That  in  the  present  state  (>f 
parties,  it  was  impossible  at  ])resent  to  force  that  question 
to  the  front.”  And  if  that  is  Mr.  Lowther’s  view  everyone, 

I think,  must  feel  that  the  success  of  a protective  policy 
is  hopeless  at  the  present  time.  But  I should  like  to 
])ut  this  view  of  the  case  before  such  members  of  this 
Chamber  as  are  keen  advocates  of  protection.  It  is 
notorious  that  the  effects  of  Free-trade  upon  the  agricul- 
tural interest  when  that  policy  was  first  adojited  was 
/ counteracted  to  a great  extent  by  the  enormous  dis- 

coveries of  gold  which  occurred  about  that  time.  W ell, 
supposing  they  are  right,  and  that  the  cause  of  agricultural 
depression  is  Free-trade  and  nothing  else,  why  not  try  to 
counteract  it  now  in  the  same  way  as  before.  (Hear.)  No 
one  denies  that  the  great  discoveries  of  gold  were  followed 
by  an  era  of  general  prosperity,  such  as  the  world  had  seldom 
seen  before.  Why  not  endeavour  to  repeat  the  process  now  ? 
A^ou  have  an  admirable  substitute  for  the  new  and  rich  and 
teeming  gold  mines  which  every  one  is  hoping  we  are  going 
to  discover— (laughter)— which  is  ready  to  your  hand, 

if  you  will  onl}"  use  it.  A’ou  have  it  in  the  silver,  which 
was  deprived  by  legislation  of  the  position  which  it  occupied 
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thr  )Uglioiit  the  present  century  until  187o,  and  which  by 
leo’  slation  you  can  restore  to  it  to-morrow.  (Hear,  hear.) 
An  I if  by  doing  this  you  add  to  and  increase  the  mass  oi 
legal  tender  money  in  the  world,  it  will  not  matter  in  the 
lea:d  whether  your  discoveries  are  of  siher  or  of  gold, 
wlmther  the  coin  is  yellow  or  whether  it  is  white,  the 
edict  will  be  undoubtedly  the  same.  Now,  ot  couise,  I 
shfll  be  told  that  this  is  simply  an  insidious  attenpd  on 
111}  [lart,  and  a covert  attempt  on  the  part  of  the  bimetal- 
lisi  s,  to  create  a general  rise  in  the  prices  of  commodities. 

'll,  it  would  be  more  correct  to  say  that  v e are  trying  to 
res  tore  to  something  like  its  former  level  the  balance  ot  prices 
wl  ich  was  so  violently  disturbed  by  the  legislation  of  1873. 
(C  leers.)  But  I am  not  in  the  least  afraid,  and  I am  perfectly 
pi-(  pared  to  meet  the  charge  on  any  grounds  on  which  it  may 
be  made.  1 was  never  a believer  in  the  doctrine  so  dear  to  the 
Fi3e-Traders  and  the  Cobden  Club,  that  cheapness,  especially 
when  cheapness  is  extreme,  is  the  greatest  and  most  precious 
bom  which  a civilised  community  can  enjoy.  On  the  con- 
tr;  ry,  I am  afraid  I have  freipently  ridiculed  that  view,  and 
I utterly  repudiate  it  now.  Experience  lias  dispelled  the 
ill  ision  that  cheapness  is  an  unmixed  blessing.  There  has 
b(  en  a period  of  unprecedented  cheapness,  but  it  has  been 
ac3ompanied  by  <r  period  of  unjirecedented  depression,  and, 
w lat  is  worse,  by  an  exceptional  number  of  the  people 
01  t of  work  and  employment  altogether.  It  is  not  surprising, 
tl  erefore,  that  the  school  which  propagates  and  fosters  the, 
il  usion  should  be  regarded  with  suspicicai  and  distrust, 
(dreers.)  Wbat  is  the  cause  of  agricultural  depression  now, 
ai  id  the  countless  evils  which  it  carries  in  its  train,  to  so 
n any  classes  in  the  country  ? There  can  be  but  one  answer, 
a id  one  only,  to  the  (question,  viz.,  the  great  fall  in  pi  ices 
V liicli  has  come  upon  us  for  the  last  few  years.  But  a 
g eneral  fall  in  prices  may  be  owing  to  either  of  two  things : 


H may  be  due  either  to  increased  facilities  of  production  or 
to  monetary  changes,  and  between  these  causes  you  must 
draw  a wide  and  dear  distinction.  I say  nothing  against 
cheapness,  which  is  due  to  increased  facilities  of  production. 
But  cheapness,  which  is  caused  by  monetary  changes  such 
as  those  I have  described,  I regard  as  nothing  ^ ju  a 
.n,we  and  an  undoubted  evil,  for  the  reasons  which  are 
dvon  at  much  length  in  the  report,  whicli,  m company 
7ith  free-traders  like  Sir  Louis  Mallet  and  Sir  M . Houlds- 
wortli,  and  with  others  of  my  colleague.s,  I have  signei 
unhesitatingly.  Nor  do  we  stand  alone  by  any  means  in 
our  views  in  that  report.  We  are  supported  and  contirme. 
in  that  expression  of  our  views  by  the  report  ot  Lou 
Iddesleigh’s  commission  upon  trade,  which  was  signed  by 
T.ord  Iddesleigh  and  17  of  his  colleagues  in  a commission 
consisting  of  21  gentlemen,  and  this  is  what  they  say:-“\'  « 
e.xpressed  in  our  third  report  the  opinion  that  the  hdl  iii 
prices,  so  far  as  it  is  caused  by  an  appreciation  of  the 
standard,  was  a matter  deserving  of  most  serious  imiuiiy.  . 
But  we  desire  to  give  it  a leading  place  in  the  eiiumeration  ot 
the  influences  which  have  tended  to  produce  the  present 
depression.”  (Cheers.)  Now  I never  heard  Lord  Iddesleigh 
spoken  of  as  otherwise  than  an  orthodo.x  Free-trader, 
but  that  is  the  language  of  Lord  Iddesleigh  and  liis  friends, 
and  if  they  were  right,  in  assigning  to  that  fall  in  prices  a 
leading  and  a chief  responsibility  for  the  depression  oi  our 
trade,  why  then  it  follows  that  these  addle-headed  advocates 
of  cheapness  at  any  cost  ” are  placed  in  this  ludicrous 
dilemma.  Either  they  must  chuck  their  pet  theories  to  the 
winds  or  they  ask  you  to  believe  that  a penod  of  extreme, 
protracted  and  general  depression  is  the  chief  and  greatest 
blessing  that  a country  can  enjoy.  (Cheers.)  I do  not  know 
that  I am  called  upon  to  deal  with  the  other  and  numerous 
objections  which  are  commonly  urged  against  the  views  which 
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I i advocate  to-day.  It  will  be  sutticient  to  meet  them  when  they 
ai  3 raised,  and  I shall  be  ready,  either  hero  or  elsewhere,  and 
pdlectly  prepared  at  any  time  to  do  so.  My  object  has 
b(  en,  to-day,  to  impress  upon  your  attention  the  immense 
iiiiportance  of  this  question  to  the  great  industry  which 
y(  u represent,  and  I hope  that  the  proceedings  of  to-day 
may  have  the  effect  of  arousing  the  interests  of  agricul- 
ti  ralists  in  this  question,  and  in  directing  their  atten- 
ti  in  to  it.  I am  very  grateful  for  the  patience  with  which 
ym  have  been  good  enough  to  listen  to  observations  which 
could  not  be  otherwise  than  dull— (No,  no) — from  the  nature 
0 ' the  subject,  and  which,  I am  afraid,  have  been  protracted 
to  far  too  great  a length.  There  is  only  one  thing  more  I 
li  ive  to  say : If  the  views  which  I advocate  should  meet 
with  your  acceptance,  and  if  they  are  to  prevail,  it  can  only 
be  by  patient  and  energetic,  by  resolute  and  persistent  and 
t loroughly  united  action  upon  our  part.  And  remember  this, 
t lat  if  the  agricultural  party  should  decide,  which  I earnestly 
1 o})e  and  believe  it  will,  to  make  this  policy  its  own, 
i 1 the  contest  we  shall  have  to  wage  with  all  our  strength ; 

shall  not  be  by  any  means  alone.  (Hear,  hear.)  Lan- 
cashire has  discovered  that,  like  your  own,  her  great 
industry  is  also  imperilled  by  the  present  state  of  things. 
,4nd  Lanca.shire  invites  your  co-operation  and  support. 
She  has  already  in  the  Bimetallic  League  an  admirable 
)rganisation,  with  a perfect  knowledge  of  the  subject, 
ind  ample  means  at  their  command,  and  if  Lancashire 
ind  yourselves  are  thoroughly  united  in  the  end  you 
lave  in  view,  it  must  go  hard  indeed  if  you  cannot  make 
^our  voices  to  be  heard  and  your  influence  to  be  felt  in 
the  councils  of  the  nation.  I venture,  therefore,  to-day 
with  all  the  force  and  energy  I can  command,  arising  from 
a deep  conviction  of  its  surpassing  interest  to  yourselves, 
to  urge  most  earnestly  upon  this  Chambei'  the  acceptance  of 
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the  resolution  which  I now  have  the  honour  to  propo.se. 
f Loud  Cheers.)  Mr.  Chaplin  concluded  by  moving 

“Tlint,  in  the  opinion  of  this  Chamber,  the  monetar}  legis- 
tion  of  European  countries  in  187d-4,  which  resulted  in 
the  abandonment  of  the  bimetallic  system,  has  proved  to  be 
injurious  to  the  agricultural  and  other  interests  of  the  United 
Kino-dom ; and  that  with  the  view  to  the  speedy  restoration 
of  the  bimetallic  .system  a committee  of  the  Chamber  I.e 
apiiointed  to  impiire  into,  and  report  to  the  council,  as  to  the 

be.st  means  of  accomplishing  that  object. 

l\Ir.  R.  L.  Everett  seconded  the  resolution,  remaiking 

that  although  politically  he  stood  almost  at  the  antipodes  of 
the  right  lion,  gentleman  who  had  moved  it,  he  fully  agieed 
with  him  that  the  chief  cause  in  the  depression  of  trade  was 
to  be  found  in  the  appreciation  of  gold  consequent  upon  the 
abolition  of  the  bimetallic  system.  In  sup})ort  of  this  view, 
he  pointed  to  the  fact  that  there  had  been  no  fall  in  the 
prices  of  commodities  in  the  silver  currency  countries  such 
as  that  which  had  taken  place  in  the  gold  currency  countries. 

Captain  Loder  Symonds  siqiported  the  resolution,  and 
said  that  the  argument  that  England  had  iirospered  under  a 
mono-metallic  system  was  a fallacy,  because  it  was  only  since 
187d  that  such  a sy.stem  had  been  brought  about.  Pre\ious 
to  1878  anyone,  by  sending  his  silver  to  France  could  have 

it  exchanged  for  gold  at  the  ratio  of  151  to  1. 

Mr.  S.  Bourne  did  not  agree  with  the  mover  of  the 

resolution  that  the  depression  of  trade  was  due  to  the 
appreciation  of  gold.  He  considered  that  it  ^ was  rather  due 
to  the  increase  in  the  supply  of  commodities  and  the  less 
amount  of  labour  bestowed  upon  the  production  of  those 

commodities. 

The  discussion  was  continued  by  Messvs.  J.  C.  Ficl.lcn 
Poynter,  F.  S.  Co, ranee.  ManfieU,  Sergeaunt,  Teinperley 

and  Lipscombe. 
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I ai  Ivocate  to-day.  It  will  be  sntlicient  to  meet  tliem  when  they 
are  raised,  and  I shall  be  ready,  either  here  or  elsewhere,  and 
pel  fectly  prepared  at  aii}’  time  to  do  so.  My  object  has 
bee  n,  to-day,  to  impress  upon  your  attention  the  immense 
im])ortance  of  this  question  to  the  great  imlustry  which 
yoi  represent,  and  I hope  that  the  proceeelings  of  to-day 
may  have  the  effect  of  arousing  the  interests  of  agricul- 
tuialists  in  this  question,  and  in  directing  their  atten- 
tio  1 to  it.  I am  very  grateful  for  the  patience  with  which 
yo'  i have  been  good  enough  to  listen  to  obs{;rvations  which 
coi  Id  not  be  otherwise  than  dull — (No,  no) — from  the  nature 
of  the  subject,  and  which,  I am  afraid,  have  been  protracted 
to  far  too  great  a length.  There  is  only  one  thing  more  I 
ham  to  say:  If  the  views  which  I advocate  should  meet 


wi  Ji  your  acceptance,  and  if  they  are  to  prevail,  it  can  only 
be  by  |)atient  and  energetic,  by  resolute  and  persistent  and 
tin  a’oughly  united  action  upon  our  part.  And  remember  this, 
th;  t if  the  agricultural  party  should  decide,  which  I earnestly 
ho  ie  and  believe  it  will,  to  make  this  ])olicy  its  own, 
in  the  contest  \ve  shall  have  to  wage  with  all  our  strength; 
AV€  shall  not  be  by  any  means  alone.  (Hear,  hear.)  Lan- 
caf  hire  has  discovered  that,  like  your  own,  her  great 
inc.ustry  is  also  imperilled  by  the  present  state  of  things. 
Ai  d Lancashire  invites  your  co-operation  and  support. 
She  has  already  in  the  Bimetallic  League  an  admirable 
or;  janisation,  with  a perfect  knowledge  of  the  subject, 
and  ample  means  at  their  command,  and  if  Lancashire 
and  yourselves  are  thoroughly  united  in  the  end  you 
hsve  in  view,  it  must  go  hard  indeed  if  you  cannot  make 
yc  ur  voices  to  be  heaivl  and  your  influence  to  be  felt  in 
the  councils  of  the  nation.  I \mnture,  tlierefore,  to-day 
w th  all  the  force  and  energy  I can  command,  arising  from 
a deep  conviction  of  its  sur|>assing  interest  to  yourselves, 
to  urge  most  earnestly  upon  this  Chamber  the  acceptance  of 
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^ the  resolution  which  I now  liave  the  honour  to  propose. 

(Loud  Cheers.)  Mr.  Chaplin  concluded  by  moving:— 
“That,  in  the  opinion  of  this  Chamber,  the  monetary  legis- 
tion  of  European  countries  in  187d-4,  which  resulted  in 
the  abandonment  of  the  bimetallic  system,  has  ju'oved  to  be 


injurious  to  the  agricultural  and  other  interests  of  the  L^nited 
Kingdom  ; and  that  with  the  view  to  the  speedy  restoration 
of  the  bimetallic  .system  a committee  of  the  Chandier  be 
api)ointed  to  inquire  into,  and  rej)ort  to  the  council,  as  to  the 
l)est  means  of  accomplishing  that  object.” 

i\[r.  R.  L.  Everett  seconded  tiie  resolution,  remarking 
that  although  politically  he  stood  almost  at  the  antipodes  of 
the  right  hon.  gentleman  who  had  moved  it,  he  fully  agreed 
with  him  tliat  the  chief  cause  in  the  depre.ssion  of  trade  was 
to  be  f’ound  in  the  a}>{ireciation  of  gold  consequent  u|)on  the 
abolition  of  the  bimetallic  system.  In  support  of  this  view, 
he  pointc<l  to  the  fact  that  there  had  been  no  fall  in  the 
prices  of  commodities  in  the  silver  currency  countries  such 
as  that  which  had  taken  place  in  the  gold  currency  countries, 
Captain  Loder  Syak^NDS  siq»ported  the  resolution,  and 
said  that  the  argument  that  England  had  ])rospered  under  a 
mono-metallic  system  was  a fallacy,  because  it  was  only  since 
1878  that  such  a S3’.stem  had  been  brought  about.  Pi'evious 
to  1873  anyone,  b}"  sending  his  silver  to  France  could  have 
it  exchanged  for  gold  at  the  ratio  of  lo.\  to  1. 

Mr.  S.  Bourne  did  not  agree  with  the  mover  of  the 
resolution  that  the  do[)i'ession  of  trade  was  due  to  the 
appreciation  of  gold.  He  considered  that  it  was  rather  due 
to  the  increase  in  the  suppl}’’  of  commodities  and  the  less 
amount  of  labour  bestowed  upon  the  production  of  tliose 
commodities. 

The  discu.ssion  was  continued  bv  Mes.srs.  J.  C.  Fielden 

t 

Pojmter,  F.  S.  Corrance,  ^lanfield,  Sergeaunt,  Temperle}" 
and  Lipscombe. 
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\Ir.  Chaplin,  in  closing  the  discussion,  said  they  had  been 
tol  1 by  Mr.  Bourne  that  it  was  absolutely  impossible  to  fix 
till  relative  value  of  goLl  and  silver.  If  that  was  the  case, 
tlnw  would  be  entitled  to  call  upon  Mr.  Bourne  to  explain 
on  some  future  occasion  how  it  was  that  that  relative  value 
wt  s fixed  and  maintained  without  any  practical  variation 
foi  seventy  years  during  the  present  century.  The  jtossi- 
bi  ity  of  fixing  the  value  by  legislation  was  a point  u})on 
wliich  the  wliole  twelve  memliers  of  the  Commission  were 
alsolutely  agreed,  and  they  signed  a repoi  t giving  expres- 
,si<ai  to  their  opinions,  though  two  of  them  had  certainly 
e>  pressed  a doubt  afterwards.  As  to  the  })robability  of  the 
U lited  States  joining  in  the  proposal,  of  course  it  was  im- 
pc  ssible  to  say  what  they  would  do,  but  he  believed  that  there 
w IS  a strong  feeling,  and  probably  a predonnnant  feeling,  in 
A nerica  in  favourofthe  bimetallic  policy.  He  wasinformed  that 
tie  new  President  had  considerable  leaning  in  tliat  direction, 
if  indeed  he  had  not  positively  declared  himself  in  its  favour. 
0 le  of  his  leading  Ministers  was  a chief  champion  of  the 
cnuse  in  the  United  States.  As  to  the  ratio  to  be  fixed,  he 
tl  omdit  that  it  would  be  obvious  that  that  was  precisely  one 
oJ  those  questions  which  could  oidy  be  setthxl  by  the  nations 
v bich  were  interested  in  the  question,  and  there  must  be  an 
ii  tcrnational  conference  on  the  subject.  One  speaker  attri- 


b ited  the  divergence  of  the  metals  far  more  to  supply  and 
d3inand  than  to  anything  else.  One  fact  might  perhaps 
remove  the  difficulty  whicli  some  persons  felt  on  that  point 
Mhat  was  the  annual  production  and  supjily  of  silver  and 
o3ld?  It  was  about  twenty  millions  a year  of  each.  The 
s Iver  and  gold  which  constituted  the  money  of  the  world 
consisted  of  the  accumulated  mass  of  these  metals  for 
many  hundreds  of  years.  This  was  estimated  at  1,900 
riillions  of  silver  and  1,500  millions  of  gold.  How  was  it 
i ossible,  then,  that  an  addition  of  20  millions  a year,  which 


« a mere  fraction  of  the  w hole,  could  have  any  considerable 
etlect  in  altering'  the  relative  value  of  the  metals  so  as  to 
„Hect  tlie  ,a  ice  of  commodities  ? It  was  most  desirable  hat 
all  those  members  of  the  agricultural  party  who  desired  to 
tl.is  .picstion  pressed  to  a siiccessiul  conchisioi.  should 
without  delay  take  all  the  pains  they  could  to  spread  know- 
ledge on  the  siibiect.  They  could  obtain  the  most  accurate 
end  reliable  information  on  all  questions  connected  with  the 
snlfiect  fiom  Mr.  Me  Kiel,  Secretary  of  the  Bimetallic  League 
in  .Manchester.  He  hoped  that  he  was  not  too  sanguine  in 
expressing  a hope  that  the  meeting  might  come  to  a unani- 
mous decision  on  the  resolution.  (Cheers.) 


dissentients.  _ . 

1’he  following  gentlemeu  were  then  apiiointed  a committe 

to  give  eiiect  to  the  resolution  : Messrs.  H.  Chaplin, ^ 

C W Grav  MP  Clare  Sewell  .Bead,  Thomas  Bell,  B.  B. 

Everett,  F.  C.  Loder  Symouds,  J.  F.  S.  Bollestone,  Thomas 


r 


JSiinetalUc  'Xcaouc. 


OJBtJECX- 


ilie  object  of  the  League  is  to  urge  upon  the  British  Government  the 
necess  ty  of  co-operating  with  other  leading  Nations  ^'or  the  establishment, 
by  Ini  ernational  agreement,  of  the  free  coinage  of  Gold  and  Silver,  at  a fixed 
ratio.” 
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s T A T E M E N T . 


Until  the  year  1873  the  ratio  at  which  Gold  and  Sdver  were 
iaterchaiigcable  was  steady,  because  the  flints  of  France  and  otlier 
European  ooimtries  were  open  to  all  the  world  for  the  m.lmnted 
coinage  of  both  metals  on  the  fixed  basis  of  15J  Silver  to  1 of 

Gold. 

( )\ving  to  this,  the  par  of  exchange  between  Gold  ami  Sdver 
Standard  countries  kept  practically  uniform,  and  Sdver,  as  fully 
as  Gold,  performed  the  functions  of  money  throughout  the  world. 

The  action  of  England  m 1816,  in  adopting  the  single  Gold 
Standard,  did  not  disturb  the  ste£idiness  of  the  ratio  between  the 
two  metals,  so  long  as  the  Continental  Mints  remained  open  to 
Silver;  but  when  Germany  in  1873  decided  to  adopt  the  single 
Gold  Standard  the  old  ecpiilibrium  was  destroyed,  because  1 ranee 
and  the  other  Bimetallic  countries,  in  view  of  the  heavy  sales  of 
Silver  made  by  Germany,  suspended  their  free  coinage. 

This  action  caused  the  price  of  Silver,  as  quoteil  in  Gold,  to  fall, 
mid  it  has  since  fluctuated  violently,  affecting  all  international 
exchanges  between  Silver  Standard  and  Gold  Standard  countries. 
In  the” ease  of  India  the  Rupee,  formerly  worth  about  2s.,  has 
gradually  dropped  to  less  than  Is.  5d.  in  English  money,  with 
hicreasing  uncertainty  as  to  its  prospective  exchangeable  value 

as  against  Gold. 

The  substitution  of  Gold  for  Silver,  and  the  greater  amount  of 
exchange  work  that  is  in  consequence  thrown  upon  Gold,  has  led 
to  the  appreciation  of  that  metal,  and  to  a fall  in  prices  of  com- 
modities, as  measured  in  Gold,  which  is  everywhere  visible,  and 
everywhere  baneful  in  its  eftects  upon  commerce,  upon  manufac- 
turing and  agricultural  industry,  and  upon  the  growth  of 
employment  necessary  to  provide  w'ork  tor  our  rapidly  increasing 

population. 


I 


Convinced  of  the  evils  resulting  from  existing  conditions  of  our 
Monetary  System,  and  of  tlie  hindrance  to  trade  and  agriculture 
vhich  are  largelv  due  to  the  disturbed  relation  between  Gold  and 
Mlver,  we  appeal  to  every  one  for  co-operation  in  carrying  out  the 
)bjccts  of  the  League. 

There  is  every  encouragement  to  press  the  matter,  seeing  that 
die  United  States  of  America,  France,  Germany,  and  Holland  are 
vvilling  and  eager  to  co-operate. 

These  powers,  it  is  known,  will  not  move  without  England,  and 
inder  an  erroneous  conception  of  the  advantages  of  a single  Gold 


Standard,  this  country  has  hitherto  stood  aloof. 

The  Final  Keport  of  the  Royal  Commission  on  Gold  and  Silver 
s however  of  a character  so  favourable  to  the  ( duise  of  Bimetallism 
that  the  question  is  now  thoroughly  ripe  for  settlement. 

It  is  advisable,  therefore,  that  the  facts  of  the  case  may  be 
nade  widely  known  throughout  the  country,  in  order  to  bring  the 
brce  of  public  opinion  to  bear  upon  Parliament  and  upon  the 
jrovernment,  so  that  England,  instead  of  being  a barrier  in  the 
■vavof  an  International  convention,  may  take  her  due  share  in  the 
settlement  of  a question  so  vital  to  the  well-being  of  the  Empire, 
so  essential  to  the  interests  of  British  and  Irish  Agriculture,  and 
)f  Commerce  everywhere,  and  to  the  financial  stability  of  India. 

Anv  further  information  concerning  the  League  may  be  obtained 
from  the  Secretarv,  Haworth’s  Buildings,  5,  Cross  Street,  Man- 


jhester,  who  will  also  acknowledge  Subscriptions  and  Donations. 

The  League  comprises  Members  and  Associates,  the  Annual 
Subscription  of  the  former  being  One  Guinea,  and  the  latter  2s.  6d. 
Cheques  to  be  made  payable  to  tlie  Secretary. 
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extracts  from  the  final  report  of  the  royal 

COMMISSION  ON  GOLD  AND  SILVER,  1888. 


PART  I. 

(Si'ined  hy  all  the  membci-fi  of  the 

be  accoEa«a  foe  by  chaoges  io  tbe  eelaUve 

TTsins  countries,  and  that  the  | Xndia  in  Council. 

MTut  thS^aus^ were  as  qivJr°  nSct“  did°nS  dispiry  "the 

la,  to  da,  and  ...ontb  to  month  whmh  -t 

These  consldeeations  s«m 

Steadying  iniluonce  m forniei  ^ influence  of  causes,  the  full  clfect 

has  leftthesilvermaiket  subject  to  ^ question,  therefore,  forces  itself 

of  .lioh  ™ offoct  the  relation  of 

X”.  “to  gold  which  an  epoch 

‘‘Now  undoubtedly,  the 

of  approximate  fixity  whicb  had  previously  been  in 

instability,  is  the  year  whe  ‘ operation  ; and  we  are  irresistibly 

force  in  the  Latin  Union  ceased  as  it  was  in 

led  to  tbe  exclusion  ^ e^nuirce  of  wbich  w ere  considerable,  exerted  a 

SSiSXnS- 

“So  long  as  system  u as  m j^ypt  tbe  market 

Til- 

“tl^!-Lrdooo  It  5“ 

price  of  silver  steady  at  =^PP^°^“P%^  l Ag  market  price  to  the  extent  to  which 
^ “ The  view  that  it  conld  only  Latin  Union,  or  to  which 

there  was  a demand  for  it  countries  is,  we  think,  fallacious, 

it  was  actually  taken  to  tbe  mints  those  c(^um 

“The  fact  that  the  owner  of  commodities  at  the 

mints  and  have  it  converted  into  cm  opinion,  bo  likely  to  affect  tbe 

about  that  ooint.’ 


•V 


PAET  IL 

Signed  hy  si-j  monhers  of  the  Ooin}nis^io}i , — 

fLiOril  Heuschell.  Hon.  C.  W.  Fueemaxtee,  C 15. 

< Sir  John  Li:rbo(  k Burt.,  M.P.  Sir  T.  If.  Faruru,  Burt. 

I Mr.  J.  \V.  Biucu.  Mr.  Li:oxard  II.  Couktxev, 

See.!). — “However  niucb  opinions  may  differ  as  to  the  extent  of  the  evil 
arising  from  the  increasod  ditheulty  which  a flactaating  exchange  interposes,  we 
do  not  think  its  reality  is  open  to  question.” 

SerAOl. — “ There  cannot  he  two  opinions  as  to  the  very  serious  effect  which 
the  continued  fall  in  the  gold  price  of  silver  has  had  on  the  finances  of  the 
Government  of  India.” 

Sec.  102. — “Wo  are  fully  iinjn^osscd  with  a sense  of  the  diflicultios  which 
surround  the  Indian  Government,  and  of  the  serious  questions  to  which  any 
proposed  additional  tax  must  give  rise.  It  is  not  only  ihc  emharrassment  which 
has  already  been  caused  to  Iho  Government  of  India  that  has  to  he  homo  in 
mind,  hut  the  impossibility  of  foreseeing  to  what  extent  those  embarrassments 
may  be  inr-reased,  and  their  difiiculty  augmented  hy  a further  depression  in  the 
value  of  silver.” 

Sec.  107. — “ We  think  that  in  any  conditions  fairly  to  he  contemplated  in  the 
future,  so  far  as  we  can  forecast  them  from  the  experience  of  the  past,  a stable 
ratio  might  be  maintained  if  the  nations  we  liave  alluded  to  wei*o  to  accept  and 
strictly  adhere  to  bimetallism,  at  the  suggested  ratio.  We  thiuk  that  if  in  all 
these  countries  gold  and  silver  could  he  freely  coined,  and  thus  become  exchange- 
able against  commodities  at  the  fixed  ratio,  the  market  value  of  silver  as  measured 
by  gold  would  conform  to  that  ratio,  and  not  vary  to  any  material  extent.” 

Scr.  110. — “Apprehensions  have  been  expressed  tLat  if  a Bimetallic  system 
Averc  adopted  gold  would  gradually  disappear  from  circulation.  If,  however,  tlie 
arrangement  included  all  the  principal  commercial  natiems,  we  do  not  thiuk  there 
would  be  any  serious  danger  of  suidi  a result. 

“ Such  a danger,  if  it  existed  at  all,  must  he  remote.  It  is  said  indeed,  by  some, 
that  if  it  wore  to  happen,  and  all  nations  were  to  he  driven  to  a system  of  silver 
monometalism,  the  result  might  he  regai'ded  Avithout  dissatisfaction. 

“ VVe  are  not  prepai'od  to  go  this  length,  hut  at  thij  same  time  avo  are  fully 
sensible  of  the  benefits  Avhich  Avould  accrue  from  the  adoption  of  a common 
monetary  standard  by  all  the  commercial  nations  of  the  Avorld,  and  avo  arc  quite 
alive  to  the  advantage  of  the  adoption  hy  these  nations  of  an  uniform  Bimetallic 
Standard  as  a step  in  that  direction.” 

PART  III. 

Signed  hy  th-c  other  si>:  memher.'i  of  the  Com)nis.<i>m.— 

(lit,  Hon.  Sir  Louis  JIallet,  C.B.  Mr.  D.  KARiiauii,  C.S.I. 
g iU.  Hon.  A.  J.  Balfour,  M.P.  Sir  W'.  H Houlixswortii,  Barfc.,M  . 
tilt.  Hon.  Hexry  Ciiaplix,  M.P.  Mr.  Samcel  Moxtaoue,  M.P. 

28. — “ W’'e  think  that  the  above  remarks  upon  the  evils  affecting  both 
the  United  Kingdom  and  India,  if  taken  in  connexion  Avith  the  niore  detailed 
statement  in  Part  I.  of  the  Report,  Avill  sufficiently  indicate  our  vieAv  as  to  their 
nature  and  gravity  ; and  that  they  are  largely  due  to  tlie  currency  changes  Avhich 
have  taken  place  in  the  yoai’s  immediately  preceding  and  following  1873. 

“We  think  that  too  much  stress  cannot  bo  laid  upon  the  novelty  of  the 
experiment  which  has  been  attemj)tcd  as  the  result  of  llic  above  changes,  ihat 
oxperiment  consists  in  the  independent  and  unregulated  use  of  both  gold  and 
silver  as  standards  of  value  by  the  different  nations  of  the  Avorld. 

“ We  are  strongly  of  opinion  that  both  metals  must  continue  to  ho  used  as 
standard  money ; the  results  of  using  them  separately  _and  independently  since 
1873  have  been  most  unsatisfactory,  and  may  ho  positively  disastrous  in  the 
future. 

“It  cannot  ho  questioned  that  until  1873  gold  and  silver  Avero  always  effec- 
tlA'ely  linked  by  a legal  ratio  in  one  or  more  countries. 

“ It  is  equally  indisputable  that  the  relative  Aaaluc  of  the  two  metals  has  been 
subject  to  greater  divergence  since  1871  than  during  the  whole  of  the  200  years 
preceding  that  date,  notwithstanding  the  occurrence  of  variations  in  their  relative 
production  more  intense  and  more  prolonged  than  tho.se  Avhich  have  been  ex- 
perienced in  recent  years.” 
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gge  0()  In  1873-71  tlic  connecting  link  disappeared,  and  for  tbe  first  tiniy 
the  system  of  rating  the  two  metals  ceased  to  form  a subject  of  legislation  in  ane 

couiitiy^^  of  supply  aud  demand  was  for  tbe  first  time  left  to  operate  inde- 
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PROPOSED  REMEDY. 

3d.— “ It  appears  to  us  impossible  to  attribute  the  concurrence  of  those 
tAvo  events  to  a merely  fortuitous  coincidence.  They  must,  opinion,  he 

rogaivled  as  standing  to  each  other  in  the  relation  of  cause  and  eiioct.  iq-q 

“ We  cannot,  therefore,  doubt  that  if  the  system  which  prevailed  hetore  18/3 
Avere  replaced  in  its  integrity,  most  of  the  evils  Avhich  Ave  have  above  described 
would  he  removed;  and  the  remedy  Avhich  Ave  have  to  suggest  is  simply  the 
reversion  to  a system  Avhich  existed  before  the  changes  above  referred  to  were 
brought  about;  a system,  namely,  under  Avhich  both  metals  Avere  freely  coined 
into  legal  tender  money  at  a fixed  ratio  over  a sufficiently  lui’ge  area.  ^ 

“ The  effects  of  that  system,  though  it  was  nominally  in  force  only  within  a 
limited  area,  were  felt  in  all  commercial  countries,  Avhatevor  their  individua 
systems  of  curvency  might  be ; and  tbe  relative  value  of  tbe  two  metals  m all 
the  markets  of  the  Avorld  Avas  pi'actically  identical  Avith  that  fixed  by  the  legisla- 
tion of  the  countries  forming  the  Latin  Union.  ■ n l 

“ As  regards  the  possibility  of  maintaining  such  a system  in  the  tuturo,  A\e 
need  only  refer  to  the  conclusion  at  which  our  colleagues  have  arrived  m bee.  10/ 
Part  II.  (see  above),  and  Avith  which  we  entirely  agree.” 

St?.— “ No  settlem«nt  of  the  difficulty  is,  however,  in  our  opinion,  possible 

without  international  action.  i • -j.  i 

“ The  remedy  which  Ave  suggest  is  essentially  international  in  its  character, 

and  its  details  must  he  settled  in  concert  Avith  the  other  1 OAvers  concerned. 

“ It  will  he  sufficient  for  us  to  indicate  the  essential  features  of  the  agreement 

to  he  arrived  at,  namely — i 

(1)  Free  coinage  of  both  metals  into  legal  tender  money  ; and 

(2)  The  fixing  of  a ratio  at  Avhich  the  coins  of  either  metal  shall  be  avail- 
able for  the  payment  of  all  debts  at  the  option  of  the  debtor.” 

Sec,  3.5.— The  particular  ratio  to  he  adopted  is  not,  in  our  opinion,  a necessary 
preliminary  to  the  opening  of  negotiations  for  the  establishment  of  such  an 
agreement,  and  can,  with  other  matters  of  detail,  he  left  for  fuithei  discussion 

and  settlement  between  the  parties  interested. 

“ We,  therefore,  submit  that  the  chief  commercial  nations  of  the  Avorld,  such 
as  the  United  States,  Germany,  and  the  States  forming  the  Latin  Union,  should  in 
the  first  place  he  consulted  as  to  their  readiness  to  ]om  AVith  the  L nited  Kingdom 
in  a conference,  at  Avhich  India  aud  any  of  the  British  Colonies  which  may  desire 
to  attend  should  be  represented,  with  a \aew  to  arrive,  if  possible,  at  a common 
agreement  on  the  basis  above  indicated.” 

Sec.  3^.— “We  have  indicated  what  appears  to  us  to  he  the  only  permanent 
solution  of  the  difficulties  arising  from  the  recent  ehangp  in  the  relative 
the  precious  metals,  and  the  onlv  solution  Avhich  Avill  protect  this  aud  othei 

couufH’ies  against  the  risks  of  the  future. 


“COl-RIEU’'  rUlXXINO  AVOUKS,  CANNON  STRKKT,  MANCHESTI-.R. 
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